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Wall Street was disturbed last
week by Mr. McAdoo's plea for an

extension of the Federal control
period, but not nearly so much as it
was by the threatened alternative;
that is, early release from control
without first securing remedial leg¬
islation. The prevailing opinion
was that adoption of either of these
proposals would mean government
ownership in the end, since, under
the first scheme, the transportation
system would become so thoroughly
unified as to make separation impos¬
sible, and, under the second, wide¬
spread insolvency, necessitating gov¬
ernment intervention, would prob¬
ably ensue. It is only necessai'y to
consider the operating statistics to
appreciate that immediate return,
without corrective l?<rislation, might
easily prove to be disastrous to the
roads, and to the stock market as
well. Take first the record of gross
earnings in the last four months for
which returns aro available, as com¬

piled by "The Commercial and Fi¬
nancial Chronicle":

1918. Increase.
July.$16.5,684.172 $117,681,315
August. 498,269,356 135,759.795
September.« 487.140.781 129,367,931
October.484,824,750 106,956,817

These figures show not only a de¬
cline in the increase over last year,
but, what is more disturbing, in the
actual amount of business done, and,
with the commercial world in a hes¬
itating mood, it is altogether prob¬
able that the reduction in gross in
November and during the current
month, at least, will be substantial.
Meanwhile, there is no sign of a
turn in the tide of expenses, which |
mount steadily. The reason is not
hard to find. It is well known that
railroads lack that flexibility neces-
sary to permit a quick readjustment
in the operating expense account to
offset a decrease in gross. At any
rate, operating expenses in October
were, roughly, £22,000.000 larger!
than in August, in spite of a de-
crease of about $14,000,000 in gross,
The result of these tendencies is
shown in a drastic decline in net |
earnings: ¡

1918 Increase
July .$144,348,082 $34,466,1311
August ..... .. 142,427,118 24,312,758
September_117,470,621 3,190,550
October . 107,088,318 *15,493,5S7

* Decrease.
It will be seen that the increase,

compared with corresponding months
a year before failed to hold in Octo-
ber. Moreover, it should be oV
served that these figures take no

account of taxes, which will reduce
them still more. Obviously, the pay- !
roll is out of line with earnings.!
Some way must be found to balance
these items and keep them balanced,
before Federal control is abandoned.
But twenty-one months should be
ample time in which to find a solii-
tion for this and other difficulties.

Money and Credit
Xct demand deposits of the New

York Clearing House banks increased
^88,628,000, to a total of $3,379,499,000,
last week, while surplus reserves de¬
creased $30,7«17,160, to $39,869,510. Loans
and discounts expanded only $2,687,000,however, amounting at the close of
business on Saturday to $4,673,028,000.The large expansion in demand depos¬its probably was due in part to the
transfer of funds from government to
private account as a result of pay¬ments on war contracts. On the week's
operations United States government
deposits decreased from $210,747,000 to
$167,006,000.
Commercial rediscounts and advancesof the Federal Reserve Bank of New

York last week amounted to $73,313,-000, a decrease of about $10,000,000compared with the preceding week.
Rediscounts and advances againstUnited States government obligationsdecreased from $669,840,753 to $624,-952,670 during the week.

Bank Acceptances..The demand for
bank acceptances was moderately
active. Kate3 were unchanged, as fol¬
lows: i

Thirty Sixty Ninety
Spot de- days. days. days.

livfcry: Per cent.Per cent.Pe** cent.
Eligible
member
banks.4A@4 4ft @4A 4A ©4.4Eligible
non-mem¬
ber banks.4l/4@4l/8 4?8@4'/4 43á@4ftIneligible
bank bilIs.5'/2@5 51/2@5 6'/2ta>5
For delivery within thirty days:

Per cent.
Eligible member banks.4A
Eligible non-member banks.4A
Ineligible bank bills. 6

Discount Rates. -The following table
trivea the current rates of the twelve
Federal Reserve banks on commercial
paper for all periods up to ninety days:

.-Maturity-s

£5 r. ¡r I«
Iff- ss ss

K: \i |i
: US? : a \B

Boston .'4 '" '

4% Hi
New York. 4 4% 4%
(Philadelphia ... 4 4?4 4%
Cleveland .4!4 4% 4%
Richmond .4% 5 5
Atlanta .4 4?4 4%
Chicago .4 4% 4%
St. Louis. 4 4% 4%
Minneapolis ... 4 4% 6
Kansas City .. AY2 &A 5'/i
Dallas. 4 4% 6
San Francisco.. 4 5 6
The Federal Reserve Bank cf Now

York has put in force the following

schedule of rediscount rates which ap¬
ply to bankers' acceptances: Maturities
up to 15 days, 4 per cent; 16 to 60
days, inclusive, 4>¿ per cent; 61 to SO
days, inclusive, 4"^ per cent.

Bank Clearings..Bank clearings, yes¬
terday were:

Exchanges. Balances,
N'ow York_$629,835,706 $58,099,386
Baltimore .... 14,134,364 5,967,535!
Boston. 50,562.502 13,617,811
Philadelphia... 67,098,802 18,397,118|
Sub-Treasury. The Sub-Treasury

¡rained $06,(100 from the banks on Fri¬
day.

Silver..London, 4Si^, unchanged;
NVw York, lOH-s, unchanged; Mexican
dollars, 77*,£e, unchanged.
Bank of Germany..The. statement

of the Imperial Bank of Germany, is¬
sued December 7, shows the following!
changes, in marks:
Total coin and bullion Dec. 326,000
Gold . Dec. 475,000:
Treasury notes _, Inc. 189,585,000
Xotes of other banks Inc. 1,192,000
Bills discounted _ Inc. 26,598,000;
Advances . Dec. 236,000
Investments . Inc. 2,308,000
Other securities'*_ Dec. 131,874,000
.Votes in circulation.. Inc. 565,591,000:
Deposits . Dec. 470,768.000
Other liabilities _ Dec. 7,576,0001
Total gold ^holdings, 2,307,883,000

marks.

The Dollar in Foreign Exchange
In the absence of any important:

movement in rates in this market last,
week, dealers in foreign exchange were

interested in reports from London that,
agitation has been begun there for a:
restoration of normal conditions in the
sterling exchange market. Since early
in the war sterling rates have been ar-

bitrarily pegged by means of .in elab¬
orate system of credit machinery, sight
drafts on London having been held
around $4.75*^2. The argument is being
made in London that the need of bol-
stering up the sterling market has
passed now that the war has ended, and
that it will be best for all concerned to
let sterling bills take their own course.
The matter has not yet been decided,
and it has been reported that Sir Ed-
ward Holden may visit the United
States in this connection.
Neutral exchanges barely moved last

week. The volume of business in this
department of the exchange market is
comparatively small. Very little ex-

change is being made, owing to the fact
that goodB now being exported were
paid for many months ago.

If you calculate the cost of the dol-
lar in terms of foreign money at par
value. that is, if vou were buying dol-
lars with pounds, marks or francs .its
value at the close of last week, as com-
pared with a year ago, would be about
as follows:

If you calculate the cost of the dol-
lar in terms of foreign money at par
value.that is, if you were buying dol-
lars with pounds, marks or francs.its
value at the close of last week, as com-
pared with a year ago. Would be about
as follows:

/'-Cost of one dollar-^,
Yesterday. Year ago

In English money ...$1.02 $1.02
In French money .... 1.05 1.10
In Dutch money.95 .91
In Swiss money.94 .83
In Swedish money ... .94 .76
In Rusian money .... 3.92
In Italian money _1.23 1.55
In Spanish money ... .97 .80

Closing rates yesterday, compared
with a week ago, follow:

(Quoted dollars to the pound.)
Week

Yesterday. ago.
Sterling, demand .$4.7570 $4.75?4
Sterling, sixty days-4.73 4.73'/2
Sterling, cables.4.7650 4.76*/2
Sterling, ninety days... 4.71% 4.71 ¡/a

(Quoted units to the dollar.)
Francs, checks.5.45'/2 5.45%
Francs, cables .5.45 5.45
Lire, checks.6.36</4 6.36
Lire, cables _..6.35 6.35
Swiss, checks. 4.91 4.93
Swiss, cables.4.89 4.90

( Quoted cents to the unit. )

Guilders, checks.42*/2 42*4
Guilders, cables .......42% 42*/i>
.Rubles, cables .13.00 13.00
Spain, checks.20.00 19.85
Spain, cables .20.10 19.95
Sweden, checks .29.00 28.60
Sweden, cables.29.15 28.80
Denmark, checks.26.95 26.60
Denmark, cables .27.10 26.90
Norway, checks .......28.00 27.70
Norway, cables .28.15 27.90
Argentina, checks .45% 45
Argentina, cables.45'/4 45%India, rupees, checks. . .35 3-5 35 3-5
India, rupees, cables...35% 35%
India, rupees, cables,
Reserve Bank rate...35.73 35.73

*Nominnl.
BpIow is given the current exchange

value of foreign money in dollars and
cents, together with the intrinsic goid
parity, as calculated by the United
States Mir.t:

Current
exchange Intrinsic
value. value.

l'ouncls, sterling.$4.75% $4.86%
Francs .0.18.4 0.19.3
Guilders .0.42% 0.40.2
Lire, checks .0.15.6 0.19.3
Crowns, (Denmark)_0.26.75 0.26.8
Crowns (Sweden). 0.28.45 0.26.8

Decrease Reported
In Use of Cotton

WASHINGTON, Dec. 14.-Cotton
consumed during November amounted
to 457,376 running bales of lint and
63,325 bales of linters, the Census
Bureau to-day announced.
During November last year consump¬

tion was 590,427 bales of lint and 80,-
084 of linters. Cotton on hand No¬
vember 30. in consuming establish¬
ments, was 1,670,226 bales of lint and
197,815 of linters, compared with 1,-
405,711 of lint and 89,837 of linters a
year ago; and in public storage and
at compresses 4,476,339 bales of lint
and 90,394 of lifters, compared with
3,763,138 of lint and 114,666 of ¡inters
a year ago.
Cotton spindles active during No¬

vember numbered S3,121,507, compared
with 33,613,218 in November last
year. Imports during November
were 26,901 bales, compared with
7,038 in November last year. Ex¬
ports amounted to 350,003 bales, in-

I eluding 13.432 bales of linters, com¬
pared with 418,685 bales, including
9 700 of linters,'in November Vwt year.

Gov't Wool Sale
Important to the
Textile Industry |

Release of Commodity Ex-j
peeled to Restore Market
to Stable Basis; Readjust-1
ment Problems Worry
-

Special Correspondence
BOSTON, Dec. 14..The editor of;

"The American Wool and Cotton Re¬
porter" has prepared the following
statement for The Tribune:
Announcements that the govern¬

ment has decided to offer at public auc¬
tion about 15,000,000 pounds of wool
in Boston on December 18, 19 and 20
ia highly important to the textile in¬
dustry. It is felt that the prices paidfor this wool will tend to bring the
wool market to a fairly stable basis
and the old law of supply and demand
will conte into effect. It is understood,
although not publicly announced, that
there will be a minimum price below
which the lots "of wool will not be
seid. This procedure, is, as is well known
followed at any auction. Woollen man¬
ufacturers from all over the country,
or their representatives, it is expected,
will attend these auctions. As the gov¬
ernment owns a vast amount of wool
it is intended that wool shall be offered
at auctions in January and Februaryin such quantities as "the market may-require.
The textile industry is confrontedwith a serious manufacturing problem,to which manufacturers must, individ¬

ually nnd collectively, give careful con¬sideration. Since existing conditions
cannot be changed, it is perhaps just
as Well not to criticise past develop¬ments that were justly objected to bythose who understood what they wouldlead to; but the problems of the im¬
mediate future should receive consid¬
eration, and every effort should be
made to render the readjustment as
easy as possible from every stand¬
point. The government purchasedlarge quantities of woollen fabrics, and
when the war ended about 55 per cent
of tho machinery in operation was
working on government contracts. As
the government controls what wool
there is available the manufacturer is
able to obtain no great amount of tho
raw material at what might be con¬
sidered satisfactory prices. Owing to
the more or less radical change in
buyers' sentiment and because of the
great amount of machinery which must
be transferred from war to peace or¬
ders, the situation has been made de¬cidedly difficult.
To an extent, the production of gov¬

ernment fabrics, up to the rate noted
for a period before November 15, and
ending December 21, will afford a cer¬
tain time for readjustment, since the
cloth may be delivered up to February
1. This, however, is only a makeshift,
and a very unsatisfactory one at that,
because a great change must soon oc¬
cur, and it makes comparatively little
difference when the change is made as
to the seriousness of it. It does give
manufacturers an additional period to
plan future operations, but at the same
time it might be said that the producer
has not been alforded a very good
opportunity to plan in advance, since
the market is more or less artificial.
The problem is to provide orders

for the whole, or at least a large part,of the textile industry at a time when
buyers are not interested in placing
any large orders and at a time when
consumers have been educated into
using a somewhat smaller quantity of
goods, either through high prices de¬
manded or for any one of a number
of other reasons. It has been claimed
continually that this country's capacity
for producing woollen goods is decidedly
greater than normal consumption re¬
quires. In fact, there are many who
have contended that the production is
twice as large as is actually neces¬
sary.that is, that the efficient 50 per
cent of the producing capacity could
produce enough goods regularly to sup-ply the demands of distributers. This
mi'.y not be .exactly true, but it ia prac-
tically certain that there is. an over-
production, although this overproduc-
tion might not be so large as it nor-
mally was, owing to the inability to
secure sufficient labor to keep the ma-
chinery in full operation.

¡McAdoo Quits Treasury;
Glass in Charge To-day

Several Thousand Sing "Star-
Spangled Banner" in Honor

of Retiring Officer
WASHINGTON, Dec. 14.--Secretary' McAdoo said goodby to the Treasury

officials and employes to-day and in¬
troduced Carter Glass, of Virginia
who becomes Secretary to-morrow
Several thousand men and women of

j the force gathered before the steps
of the Treasury Building for the cere-
mony and joined in singing "The Star-
Spangled Banner" to the accompani-
ment of the Marine Band.

Mr. McAdoo made a short speechthanking his associates for their co¬
operation, particularly during the
strenuous past nineteen months, anc
the crowd cheered heartily.

Later, in the office Mr. McAdoo hai
occupied for the last six years, he anc
Mr. Glaàs posed for the photographersand moving picture men. Looking urat a painting of one of his early predecessors, which hangs behind hi:
desk, Mr. McAdoo remarked:
"That is how one Secretary of th<

Treasury looked when he retired.
am getting out before I get tha'
broken, after six years on the job."
LOS ANGELEÍr"Dec. 14..Secretan

of the Treasury W. G. McAdoo ha;
taken a three months' lease on th<
Los Angeles home of the late Georgij W. Houck, wire wheel magnate, ac
cording to a statement made to-daj
by a real estate dealer. It is said tha
Mr. McAdoo's lease starts on Janu
ary 1.
- »

Gty Treasurer Travis,
Of Stamford, Arrested

Special Correspondence
STAMFORD. Conn., Dec. 14..Cit?Treasurer William N. Travis, who waii cashier oi the Stamford National Banl

for twenty months prior to last Octo
j ber, was arrested this afternoon on !¡ Federal warrant accusing him of issu
ing a false certificate of deposit fo
$6,000. He was released in $3,000 bai
and his case put over to January 6 b;the nited States Commissioner.
The bank dismissed him in October

after a special audit. Its director
fave out a statement at the time tha
_lr. Travis had lent $37,000, agaist thei:
orders, to James A. Sykes, of the Sykc:Motor Sales Company, of this city, i

Federal Reserve Banks
WASHINGTON, Dec. 14..Gold reserves of the Federal Reserve Banks

increased $11,104,000 during the week just ended, according to the consoli¬
dated statement of the twelve banks an of December 13, business close. The
increase served to increase the ratio of gold reserves against Federal Re¬
serve notes in circulation as money from 59 per cent to 59.5 per cent. The
statement, made public to-night, follows:

RESOURCES
Dec.13. Dec. 6.

Gold in vault and in transit. $346,516,000 $353,208,000
Gold settlement fund (F. R. Board). 487,563,000 422,491,000
Gold with foreign agencies. 5,829,0005'^;^

Total gold held by banks. 829,913,000 781.528,000
Gold with Federal Reserve agents. 1,167.771,000 1,207,077,000
Gold redemption fund. 80,821,000 78,496,000

Total gold reserves. $2,078,505,000 $2,067,401,000
Legal tender notes, silver,etc. 55,758,000 53,966,000

Total reserves . $2,134,263,000 $2,121,367,000
Bills discounted: Secured by U. S. war ob¬

ligations . 1,483,849,000 1,467,322,000
All other. 365,614.000 396,362,000

Bills "¿ought in open market. 366,694,000 371,506,000

Total billson hand. $2,216,057,000 $2,235,190,000
United States government long term securities 29,189,000 29,196,000
United States governm't short term securities 11,477,000 105,606,000
All other earning assets. 27,00027,000

Total earning assets. $2,356/750,000 $2,370,019,000
Uncollected items. 719,591,000 650,039,000

Five per cent redemption fund against Fed¬
eral Reserve Bank notes. 5,506,000 4,844,000
All otheV resources . 18,824,000 22,440,000

Total resources . $5,234,934,000 $5,168,709,000
LIABILITIES

Capital paid in. $80,492,000 $80,304,000
Surplus . 1,134,000 1,134,000

Government deposits . 161,614,000 185,355,000
Due to member banks.Reserve account. 1,567,927,000 1,547,838,000
Collection items . 556,764,000 514,512.000
Other deposits, including for'n gov't credits. 106,012,000 106,685,000

Total gold deposits . $2,392,317,000 $2,354,390,000
Federal Reserve notes in,actual circulation.. 2,604,580,000 2,584,523,000
Federal Reserve Bank notes in circulation,

net liability . 102,202,000 92,799,000
All other liabilities .,. 54,209,000 55,559,000

Total liabilities . $5,234,934,000 $5,168,709,000
Ratio of total reserves to net deposit and Federal Reserve note liabil¬

ities combined, 49.9 per cent.
Ratio of gold reserves to Federal Reserve notes in actual circulation

after setting aside 35 per cent against net deposit liabilities, 59.5 per cent.

Federal Reserve Bank of New York
The weekly statement of the Federal Reserve Bank of New York as of

December 13, compared with a week ago, follows*.
RESOURCES

Gold coin and gold certificatea: December 13. December 6.
Gold in vaults and settlement fund. $382,262,085 $307,968,302
Gold with F. R. agent and in redemption
fund.F. R.notes. 295,227,765 295,558,565

Gold with foreign agencies. 2,010,962 2,010,961
Total cold reserve. $679,500,812 $605,538,328

Legal tender notes, silver certificates and
subsidiary coin . 46,667,339 44,417,121

Total reserve . $726,168,151 $649,955,450
Bills discounted and bought:

Rediscounts and advances.Commercial
paper.

'

73,313,907 83,703,385
Rediscounts and advances.U. S. obliga-

tions . 624,952.670 669,840.753
Acceptances bought . 99,521,502 107,882,702

Totals . $797,788,079 $861,426,841
Investments:

United States bonds and notes. 43,185,000 39,729,950

Totals. $43,185,000 $39,729,950
Due from foreign banks. 3,189,663 3,192,560

Total resources . $1,570,330,893 $1,554,304,802
LIABILITIES

Capital . $20,772.650 $20,727,400
Member banks' deposits (net). 631,700,528 606,846,483
Non-member banks' deposits, (net). 4,473,057 5,577,533
Government deposits . 37,439,486 14,716,157
Due to other Federal Reserve banks (net)... 18,842,088 49,142,515
Due to War Finance Corporation. 4,422,576 2,055.750
Federal Reserve notes (net). 718,518,245 721,543,455
Federal Reserve Bank notes (net). 30,508,000 27,253,800
Foreign government accounts. 92,140,883 93,008,105
Other liabilities . 10,864,017 12,784,238

Surplus . 649,363 . 649,363

Total liabilities . $1,570,330,893 $1,554,304,802
Federal Reserve notes outstanding. 783,692,740 778,538,910
AgainBt which there Is deposited with Fed¬

eral Reserve agent:
Gold and lawfulmoney. 270,227,765 270,652,965
Commercial paper . 797,788,079 861,426,841
Ratio of total reserves to net deposit and Federal Reserve note liabil¬

ities combined, 49.5 per cent. Last week, 50.0.
Ratio of gold reserves to Federal Reserve notes in actual circulation

after setting aside 35 per cent against net deposit liabilities, 35 per cent.
Last week, 59.8.

New York Clearing House Banks
The actual condition of the member banks, shown by the Clearing House

yesterday, with the changes from the preceding week, follows:
Changes.

Loans, discounts, investments. $4,673,028,000 Inc. $2^087,000
Cash in vaults of Federal Reserve members.. 104,289,000 Dec. 3,558,000
Reserve in Federal Reserve Bank. 533,758,000 Dec. 19,450,000
Cash in vaults of state banks and trust co's.. 10,188,000 Dec. 197,000
Reserve in depositories. 8,922,000 Inc. 124,000"Net demand deposits. 3,379,499,000 Inc. 88,628,000
Net time deposits. 141,169,000 Dee. 10,853,000Circulation . 35,698,000 Inc. 44,000Excess reserve . 39,869,510 Dec. 30.747J60Aggregate reserve .,. 552,868,000 Inc. 19,523,000

'United States deposits deducted, $167,006,000.

concern in which Travis was said to
,: be a partner.
, | Mr. Travis had been City Treasurer
, since 1901, but was not reëlected last
11 fall. His term expires next month.
I ! He has been In the employ of banks
. here for twenty-six years, his employ-[ ment by the Stamford National Bank
l dating from December 1, 1906. His

brother-in-law. Lieutenant Colonel
Walter C. Allen, of the flying service,
who is in France, is president and gen¬
eral manager of the Yale & Towne
Company. Another officer of the Yale

i & Towne Company is Representativel Scuyler Merritt, president of the Stam-
¡ ford National Bank.

j, Foreign Trade Charters
* Proposed in Senate Bill

WASHINGTON, Dec. 14..Incorpora-
i tion under Federal charter of business

organizations engaged in foreign trade
r is provided in a bill introduced to-day1 by Senator Fletcher, of Florida, and
r referred to the Judiciary Committee.It was presented at the request of¡., Secretary Redfleld, who said the United
3 States is practically the only greatt power having no such law and that its
r enactment would be a distinet advan-
3 tage in furthering American business
i interests abroad.

Ten Trapped by Flames
Climb Wire to Safety

Newark Shipbuilders Make Way,
Hand Over Hand, to Ad¬

joining Building
By climbing up a telephone wirefrom one building to another ten men.escaped death yesterday in a fire thatdamaged the old Alexander Coles home¬stead, Ü20 Market Street, Newark, N.J..Twelve members of the InternationalShipbuilders Union were holding a;meeting on the third floor when thefire broke out in a tailor's shop in thebasement. The men found the tire

escape cut off by fiamos« and made theirexit to windowsills overlooking an airshaft. Ten of them climbed up a tele¬phone wire to the roof of an adjoiningbuilding, five stories high. The othertwo lost their hold.'* and fell to the bot¬tom of the shaft. Neither was serious-ly hurt.
Two firemen were injured in rescuingthe men from the shaft. The buildinghas been a landmark in Newark for

more than a hundred years. The losswas estimated at $50,000,

Cautions Buying
In Futures Shows
Trade Hesitation

Christmas Spending Heavy,
but Brakes Are on Busi¬
ness in Other Lines.La¬
bor Situation Improving

By Archer Wall Douglas
TOLEDO, Dec. 12..It does not mat¬

ter much whether you go East,
North or South, you get much the
«amo story of tho general attitude
toward the business outlook. "Watch¬
ful waiting" tells the story, with
the added note that nobody has
started anything, or rocked the boat
us yet. The war-begotten instinct
of team work still obtains, and no one
has tried to save himself from pros-
pective greater loss by unloading what
ho has at bargain prices. As nothing
has happened, most dealers have large-
ly forgotten their apprehension in the
instinct to go on doing business in
much the same fashion as before, only
with brakes on. The letting out of
men employed on government contracts
has not as yet made itself felt, as many
such aro filling up the gaps in the long-
existing shortage of labor. Employers
are taking back returning soldiers and
view the labor situation as offering
greater chance of efficiency and a

smaller turn-over of labor.
The general volume of domestic busi-

ness "has shrunk somewhat, though
some of this is due to the ravages of
influenza. Buying is more cautious,
save in Christmas and holiday goods,
and this comes as a psychological ef-
feet of peace with victory.
The general onccrn busies itself

mostly with the happenings from day
to-day and what may occur between now
and spring. The coming days of great
expansion are not real enough so far
to excite more than speculative inter-
est. There is much in the press of
the .great cities of a great revival in
building as increasingly imminent, but
it meets little response.
The consensus of opinion is that

great areas of construction do not
arise from such conditions as now pre-
vail, whatever may happen later. There
is already a reaction against tho ex-
treme reduction in assortments and a
demand for a more liberal variety than
now prevails. The line, largely imag-
inary, which it was sought to draw be-
tween essentials and non-essentials is
fading away. Customers buy what
they want without much regard for
aught save for their own tastes. Buy-
ing in futures is very light, especially
in goods where sale depends upon the
weather. Dealers will wait until the
freeze comes before investing in |
skates and such winter articles. One
general policy is not to carry over any
seasonable goods and not to get over-
stocked on anything at present prices.

Wall Street Items
Benjamin Block, of Block, Maloney

6 Co., announces that after January 1
his son, John H. Block, will become
a member of the firm, with a seat on

the Stock Exchange and a membership
on the Chicago Board of Trade.

Associated with Goldman, Sachs &
Co. and Lehman Brothers in the offer¬
ing in New York of $15,000,000 serial
7 per cent notes of the Studebaker
Corporation are the Central Union
Trust Company and the Chase Securi¬
ties Corporation. This was the new
feature of the formal announcement
yesterday that the financing plans had
been definitely completed. The notes
are being offered in Chicago by the
Merchants' Loan and Trust Company
and the First Trust and Savings Bank.

The bankers have placed the various
maturities on sale at prices ranging
from 100 for the two-year notes fall¬
ing due January 1, 192.1, to 98V4 for the
ten-year notes maturing January 1,
1929. The interest returns range from
7 per cent to 7.25 per cent. The sub¬
scription books will be opened to-mor¬
row morning at the offices of Goldman,
Sachs & Co. The following informa¬
tion was contained in the official an¬
nouncement:
"Upon the Issuance of these notes

and the completion of the financial
plan of which they are a part, the capi¬
talization, in addition, will consist of
$10,965,000 cumulative 7 per cent pre¬
ferred and $30,000,000 common stock.
The tangible assets of the corporation
and subsidiaries have increased from
$23,092,723 on the date of organization
to $40,749.201 on October 1 last. Not¬
withstanding the curtailments due to
war operations and restrictions on
automobile production, the estimated
net profits for 1918, after taxes and
depreciation, will be approximatey
$4,000,000."
Gross earnings of the Pacific Coast

Company for the fiscal year ended June
30 last, according to the^e annual re¬
port issued yesterday, amounted to
$5,815,400, compared with $5,859,494
for the preceding year. The surplus,
after charges and preferred dividends,
was $676,865, equivalent to $9.66 a
share on the $7,000.000 common stock
contrasted with $6.22 a share earned
in the 1917 fiscal period. After allow¬
ing for the payment of $280,000 in
dividends on the junior issue the frnal
surplus showed an increase of $171,533.

Dividends
Extras

Prairie Oil and Gas Company..Extra
dividend of $5 per share in addition to
regular quarterly dividend of $3, both
payable January 31 to stockholders of
record.

Regular Declarations
Stock¬
holders

of
Rate. Period, rayanle, record.Keystone Tire. 3 com. Q Jan. 2 Dec. 2UPrairie Pipe...$3 Q Jan. 31 Dec. 31

W Air Brake.. $L75 Q Jan. 31 Dec. 31

News Digest
Other Cities

Jersey Central Sells Land. -TREN¬TON, N. J., Dec. 14..Permission wagranted the Central Railroad of NeJersey to-day by the Public UtilityCommission to sell a parcel of land iWoodbridge Township, Middlesex Coun¬ty, to the Philadelphia Quartz Companyfor $4.7o0. The land is on a spur otrack leading to the State Reformatory, at Rahway. The quartz companywants the land for construction purposes for the future development of itplant.

Relevant Comment
Pipe Line Cuts Dividend

Advices to the financial district yes¬
terday announced that directors of the
Prairie Pipo Line Company had de¬
clared a quarterly dividend of $3 a

share, compared with previous dec-
Inrations of $5 quarterly. The bulk
of this company's traffic goes in its
own lines to the refinery of the Stand¬
ard Oil Company, of Indiana, but it
also acts as a common carrier of crude
oil in Kansas, Oklahoma, Arkansas,
Missouri, Iowa and Illinois. This year,
prior to April 30, directors had declared
dividends of 10 per cent and 10 per
cent extra. In 1917 20 per cent and 15
per cent extra were paid.

Hurrah for America!
The Stock Exchange yesterday re¬

ceived a cable from the Paris Bourse,
commenting on the arrival of Presi¬
dent Wilson. It read: "Occasion ar¬

rival illustrious champion right and
humanity comes to bring us peace.
Clerks Paris Bourse send grateful
greetings to their Wall Street col¬
leagues. Hurrah for America! As-
quin, president. Commis Agents
and L-'bolt, '.Coulisse." This wa3 the
reply of II. G« S. Noble, president of
the exchange: "New York Stock Ex¬
change acknowledges your kind mes¬
sage and sends enthusiastic greetings
to you and to France."

-

Lower Steel Prices Quoted
Reductions in iron and steel prices

suggested last Wednesday in Washing¬
ton by the general committee of the
American Iron and Steel Institute,
after the War Industries Board had
refused to allow the continuation of
its price fixing policy after the first of
the year, are being accepted by pro¬ducers in the Pittsburg district. Dis¬
patches fron the "Smoky City" to the
financial district yesterday stated that
the first manufacturer to announce the
revised quotations was the Youngs-town Sheet and Tube Company.Sales Offices of the Steel Cor¬
poration's subsidiaries are under¬
stood to have received their
instructions last Thursday afternoon.
According to a weighted average «of allthe important finished steel products,the reduction averages $4.25* per net
ton, or 5.6 per cent. The largest per¬centage reduction was in plates, with acut of 7.8 per cent. Wire products
were not reduced at all.

.-..-?.-,

U. S. Must Lend
Freelv for Trade
Of South America

What country is to assume the com¬
manding position in Latin-American
markets now that the war is over and
a return of more normal conditions is
at hand? Will Europe regain her for¬
mer dominant position, or is the United
States to claim at last her rightful
share of business in this field? Those
who have studied the situation assort
that the future position of American
commerce in the Southern and Central
republics will depend almost entirely
upon the amount of capital that Amer¬
ican investors are willing to export to
those countries. That there is a great
opportunity now presented owing to
the financially improverished condition
of Europe is generally admitted.
Growing appreciation of the im¬

portance of foreign investments as a
factor in developing trade has led the
Bureau of Foreign and Domestic Com¬
merce to prepare a report outliningthe^ investment situation in all the
Latin-American countries. This shows
that before the war the eomirjandingpositions of European nations in cer¬
tain Latin-American markets was in a
large degree due to their great invest¬
ments there.
For many years South America, with

its extensive areas of undeveloped and
partly developed territories, has proved
a magnet for the investment of huge
amounts of foreign capital. Great
Britain, according to the figures of the
bureau, has invested in governmentaland municipal securities and in stock
enterprises throughout South and Cen-
tral America, Mexico, and the WestIndies approximately $5,2-50,000,000.French investments in these countries
are estimated at $1,500,000,000 to $1,-700,000,000. Germany with its chainof banks and its pre-war merchant
marine occupied an important place in
Latin-America. With the possible ex¬
ception of its banks, the most im¬
portant of its investments were in the
public utility field.
The Netherlands and Belgium are

owners of banks, and have invested
liberally in Latin-American government
loans and other securities. A largeamount of Brazilian railway stock is
also held by Belgian interests.
When the war broke out Europeaninvestments in the Latin-American'

field ceased almost entirely. And asthe war continued there was a heavy
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DIVIDEND NOTICES
AMERICAN CAN CO.

A quart"::;, dividend of on* and *.hree-
quarters per cent has bi en declared on th«
Preferred «Stock of this Company, payable
January 2nd, 1919, to Stockholders oí
record at the clos« of business De< inber
16th. 191S. Transfer Books will remain
open. Checks mailed.

R H. ISMON,
Secretary £ Treasurer.

liquidation of such investments. Ulti¬
mately the Latin republics became de¬
pendent upon the United States for
their capital needs, and there resulted
the first large scale employment of
American capital in this important
field. How much further this is to be
extended depends upon the willing¬
ness of the American investor to em¬
bark in foreign enterprise?.

>

Birthday Dinner Spoiled
By Arrest of Chief Guest

MINEÓLA, L. I., Dec. 14.-Not
only was yesterday Friday the 13th, but
it also was the forty-first birthday of
Leo Fishel, a Freeport attorney and
past exalted ruler of the Freeport
Lodge of Elks. The full significance
of the date was impressed upon Mr.
Fishel before he and his brother Elks
had finished his birthday cake, for in
the very shank of the evening Sheriff
Phineas Seaman placed Mr. Fishc.
under arrest for failure to keep up hi;
alimony payments. To-day Mr. Fishel
was locked up in the Nassau County
jail.

Do You Waste Chicken Feet?
In these days of needed economy

chicken feet should not be thrown
away. Every chef knows their value
for making soup. In European coun¬
tries, particularly France, chicken feet
are never wasted..Thrift Magazine.

Significant Relations
Money and Prices:

Vow.Stock of money gold in the country... $3,079,094,009 $3,035X90720
Ni>ÄT-fpi ï»rv>i

... ., ...Junn23. 131S prwlouayeaïLoans of all national banks. $9,260,402.000 $8,818,312.000Their surplus reseñes. 152,819,000 841,931,000Bills discounted and bought by Fed-
eral Reserve Banks. ... ,. $2.216,u57,000 $96Ä000Federal Reserve notes in circulation.. 2,604.580 000 1 153 335 000Total goldreserve. 2,073,505,000 1 ,'66O.'238,0O0

. , .Yesterday. The day beirre. A -Ar ««0.Average price of fifty stocks. 79.82 79.72 65.18
Average price of twenty-five bonds... 89.29 89.29 85.23Food cost of living (Annalist index Lut week. The week before. >><.»-»**number) . 292.113 290.477 280.532
General commodity price level (Dun's kot. l. Oct. l a rear wo.index number) . 230.529 233.227 220.750

Production :

Unfilled U. S. Steel orders, tons.8,'124,663 3,353.293 8,897,106
Pig iron (daily average), tons. Jfigjg- «g***ffig
Wheat crop, bushels. ^SïfcfflB»wiSsïfoOat crop,bushels. 1,538,359,000 1592,740.000Corn crop, bushels. 2,582,814.000 3 065.233.000Cotton, bales. 11.70C.000. 11.302.375

n. .i .. r-Increase or decrease from year before-istribution: 4 - ,.,u 179nuit- -"

Third week Month of Jan. 1 *»Cross railroad earnings.*j> Nm«rub*r. s«i>trmber. set* 30

+2.7% -r36.0% -t195%
Bank Clearings.Lajtt week. Week before. Tear lo das*

-12.4% +19.0% -f7J%General :
November SO. «Vtober 31 * r*»r »T.Active cotton spindles. 33,121,507 32.760,623 33.613.ihiCommercial failures (Dun's):

Number. Noeember Otutier A ye« «*>¦
1 iihilitlea 570 660 981

.
L ab.Uties ..... .. . .$13>815t166 ^3,980,306 >13,635,605Building permits (Bradstreet's) : NovJmber i9is s-«w»t*r u*'.(156 cities) . $18,7131411 '


